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Variable(s) LCRU LPCU LPFU LPHU LYU

Maximum 249406 5.0812 5.6451 5.8721 14 0038
Minimum I 3.6217 K177 3.7955 11.6005
Mean 24176 4.90%2 49114 4.8%93 130830
" Std. Deviation 0.044458 0.55123 T 0.49407 0.58538 0.50797 |

| Skewncss T 0.54658 2052019 0.52402 0.11218 -0.4958
T Kurtosis - 3 20.4034% 068001 | -0.79273 0.72796 0085415

Coef of Variation 0.0183589 01123 0.10060 0.11973 0.038827
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Dependent variable is LCRU -Y (Jyoa

Regressor Coefticient
C 11669
LPCU -00363500
LPEU - 3790E-3
L.PHU 0029343
LYu 0078353
LCRU (-1 91210

Standard Error T-Ratio[Prob]
030356 3.8442(.000]
0013540 -2 6YSK[ (08]
0015230 - 24886804 ]
Q013111 2.23801.027]
0023472 33381].001]

019641 46.4384].000]

LCRU-0.1166-0.0036LPCU+0.0029LPHU-0,3791.PFU+0,0078LYU-0.9121LCRU-1

R*-0.99 F-12235.4
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Unit root tests for residuals —£ Jgoa

Test Statistic
DF
ADF(1)
ADF(2)
ADF(3)
ADF(4)
ADF(5)
ADF(6)
ADE(T)
ADF(&)
ADF(9)
ADF(10)
ADF{11)
ADF(12)

LL
714714
-4.9443
-3.0802
-3.5735
-3.3511
-3.2247
-3 (M98
-2.9843
-2.94%2
-2.997]
2.9705
-4.0204
-3.5382

AlC
3703720
573.0417
573.8472
5739304
5739391
573.9495
573.9504
5739584
574.0161
5742241
5742990
581.2551
514159

SBC
369.3720)
571.0417
570.8472
5699364
568.019]
5679465
566.9546
5659584
S65.016]
564.2241
563.2990
569,255
5684159

HQC
367.49867
568.2710
5600911
5643950
562.0124
236373
557.2572
554 8757
552.54R0
550.3707
548 (1602
532.6310
350.4065

5088095
5699167
5091597
567.6804
506.1267
5645746
563.0172
561.4585
5590537
558.5992
5571116
562.5052
611036

95 critical value for the Dickey-Fuller statistic = -4.8507

LL — Maximized log-likelihood

AlC — Akaike Information Criterion

SBC = Schwarz Bayesian Criterion  HQC = Hannan-Chiinn Criterion

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix -0 Jsaa

Null
=
r<—1
r~=2
r<—13
rer-d

Altemnative
=1
—2
3
—4
~3

Statistiv
83,6281
27,6543
26,3408
[R.2847
22784

95% Critical Value

33.6400
274200
201200
14 8800
#.0700

0% Critical Value
310200
249900
19,0200
12.9800)
65000

Cointegration with unrestricted intercepts and no trends in the VAR -% Jgaa

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null

Altermative
=l
=2
r—3
r=—d4

r s

Stanstic
| 5. 1868
74.55K7
46.9044
20.5636
22789

95% Critical Value

T(,.4900)
45 BR800
31.5400
I 7. 8600
R.G700

90% Criticul Value
66,2300
45,7000
28 7800
15,7500
6,5000

Cointegration with unrestricted intercepts and no trends in the VAR -Y Jssa
Choice of the Number of Cointegrating Relations Using Model Selection Criteria

Rank Maximized L.I. AIC SBC HQC
-0 1473.7 1468.7 14615 1463 K
r-=1 15155 1501.5 1481 4 1493 4
r=2 15294 1508.4 1478 2 14u6.1
=3 15425 1516.5 14792 1501 4
r 4 15517 1522.7 1481.0 150057
-5 1552.%8 1522.8 14797 15053
AIC ~ Akaike Information Criterion  SBC = Sehwarz Bayesian Criterion -
HQC - Hannan-Quinn Criterion
Vectar | Vector 2 Vector 3 Vector 4
LCru 19046 -26191 4.0667 -8.4720
LPCU 39971 - 46557 - 27590 -3264810)
L.PFU - 13702 - 79050 62616 AR602
LPHU -.43956 034307 497450 - 16375
LYU 15187 HOYTE - 71852 57238
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